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%DFNJURXQG
&KLQD LV H[SHULHQFLQJ D UDSLG H[SDQVLRQ RI
XUEDQ DUHDV 6LQFH WKH V ORFDO
JRYHUQPHQWVKDYHVWDUWHGWRFRQYHUWIDUPODQG
DURXQGWKHFLW\ OHDYLQJRQO\UXUDOUHVLGHQWLDO
DUHDVDQGVPDOOSDUWVRIFROOHFWLYHODQGWRWKH
UHPDLQLQJYLOODJHV7KHVHYLOODJHVKDYHEHHQ
JUDGXDOO\VXUURXQGHGE\XUEDQEXLOWXSDUHDV
NQRZQDVD&KHQJ]KRQJFXQYLOODJH6LQFHWKH
VDQHZW\SHRIXUEDQGHYHORSPHQW]RQH
KDVHPHUJHGFDOOHG(FRORJLFDO'LVWULFW7KLV
GLVWULFWDLPVWRDFKLHYHPXOWLSOHJRDOVVXFKDV
HFRV\VWHP UHVWRUDWLRQ SXEOLF VHUYLFHV
LPSURYHPHQW DQG FXOWXUDO WRXULVP EUDQGLQJ
2QH H[DPSOH ;L¶DQ &KDQED (FRORJLFDO
'LVWULFW&%(LQVKRUWZDVHVWDEOLVKHGXQGHU
WKLV EDFNJURXQG DQG LW LV WKH )LUVW
GHYHORSPHQW ]RQH WR REWDLQ WKH WLWOH RI
QDWLRQDOFODVV HFRORJLFDO GLVWULFW ;83%
 'XULQJ LWV FRQVWUXFWLRQ D ODUJH
QXPEHU RI &KHQJ]KRQJFXQ YLOODJHV LQVLGH
WKDWGLVWULFWZHUHGHPROLVKHGSURYLGLQJPRUH
VSDFH IRU JUHHQ DPHQLW\ FRQVWUXFWLRQ RU
UHGHYHORSPHQW $OWKRXJK LQ WHUP RI
µUHFRQVWUXFWLRQ DW RULJLQDO VLWH¶ SROLF\
&KHQJ]KRQJFXQYLOODJHUVFRXOGPRYHLQWRWKH
UHFRQVWUXFWHG FRPPXQLW\ WKDW ZDV EXLOW E\
WKH ORFDO JRYHUQPHQW DIWHU D  \HDUV
WUDQVLWLRQ SHULRG +RZHYHU WKH\ DUH QRW WKH
LQWHQGHG JURXS WR HQMR\ PRVW ORFDOL]HG
EHQHILWV EURXJKW E\ WKLV HFRORJLFDO GLVWULFW
:KDW LVPRUH WKH UHFRQVWUXFWLRQSURFHVVKDV
PDGH WKHP HYHQ PRUH YXOQHUDEOH WR VRFLDO
H[FOXVLRQ WKDQ EHIRUH KDYLQJ EHFRPH WKH
VXEMHFWRIVRFLDOH[FOXVLRQLQVLGHWKHGLVWULFW

*HQWULILFDWLRQ DV D FRQFHSW LV IRXQG
ZRUOGZLGH LQ GLYHUVH JHRJUDSKLF DQG VRFLR
FXOWXUDO FRQWH[WV VHHQ DV UHQRYDWLQJ
GHWHULRUDWHGXUEDQQHLJKERUKRRGV WKURXJKDQ
LQIOX[RIPRUH DIIOXHQW UHVLGHQWV /HHV HW DO
 ,Q WKLV FDVH&%( LV H[SHULHQFLQJ WKH
JHQWULILFDWLRQ SURFHVV WKURXJK D JUHHQ
DSSURDFK$V*RXOG DQG /HZLV  SRLQW
RXW JUHHQ JHQWULILFDWLRQ KLJKOLJKWV WKH IDFW
WKDW QHZ RU UHVWRUHG HQYLURQPHQWDO JRRGV
WHQG WR EH DFFRPSDQLHG E\ ULVLQJ SURSHUW\
YDOXHVZKLFKLQWXUQDWWUDFWVZHDOWKLHUJURXSV
$Q DIIHFW RI WKLV LV WKH FUHDWLRQ RI D JUHDWHU
JDSZLWKSRRUHUQHLJKERUKRRGVZKLFKUHVXOWV
LQGLVSODFHPHQW

7KH JHQWULILFDWLRQ RFFXUULQJ LQ &%( LV QRW
HTXLYDOHQW WR D FODVVLFDO FRQWH[W EHFDXVH WKH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ YLOODJHUV ZHUH
QRW IRUFHG RXW RI WKH SK\VLFDO GLVSODFHPHQW
FDXVHGE\H[RUELWDQWKRXVHSULFHVRUUHQWJDS
,QVWHDG WKH\ PDLQWDLQ WKHLU RZQ UHVLGHQFHV
+RZHYHUDVUHFHQWJHQWULILFDWLRQUHVHDUFKKDV
GHPRQVWUDWHG WKH GLVSODFHPHQWV FDXVHG E\
JHQWULILFDWLRQ JR IDU EH\RQG SK\VLFDO
GLVSODFHPHQWIURPDQHLJKERUKRRG:LQLIUHG
&XUUDQ  0XFK RI WKH H[SHULHQFH RI
GLVSODFHPHQW IURP JHQWULILFDWLRQ LV QRQ
SK\VLFDO OLNH WKH ORVV RI FXOWXUH GH 2OLYHU
VRFLDOQHWZRUNV6KDZDQG+DJHPDQV
DQGMRERSSRUWXQLWLHV&XUUDQ

$ VLPLODU JHQWULILFDWLRQ SURFHVV KDV EHHQ
WDNLQJ SODFH LQ &%( 7KH ORFDOL]HG EHQHILWV
WKDWJUHHQDPHQLW\FRQVWUXFWLRQDQGQHZ]RQH
GHYHORSPHQW EURXJKW DUH QRW HQMR\HG E\
HYHU\ JURXS LQVLGH &%( DQG HYHQ IRUFH WKH
FHUWDLQORZLQFRPHJURXSH[SHULHQFHDVHWRI
QRQSK\VLFDO GLVSODFHPHQWV 0RUHRYHU WKH
KRXVHV WKH\ RZQ GR QRW KDYH WKH ³+RXVH
3URSHUW\ 2ZQHUVKLS &HUWLILFDWLRQ´ 7KH\
FDQQRW VHOO WKH KRXVH DQG PRYH WR RWKHU
QHLJKERUKRRGV KHQFH WKH\ GR QRW KDYH WKH
RSWLRQ WR OHDYH WKH QHLJKERUKRRG 7KH
SRWHQWLDO SUHVVXUH FDXVHG E\ WKH ODFN RI
FKRLFH DQG QRQSK\VLFDO GLVSODFHPHQW
LQIOXHQFHV HYHU\ DVSHFW RI UHFRQVWUXFWHG
&KHQJ]KRQJFXQ YLOODJHUV¶ ZHOOEHLQJ DQG
GHYHORSPHQW

5HVHDUFKREMHFWLYHV
7KLV VWXG\ DGGUHVVHV WKH QRQSK\VLFDO
GLVSODFHPHQW IURP WKH SHUVSHFWLYH RI VRFLDO
H[FOXVLRQDLPV WRH[SODLQKRZJHQWULILFDWLRQ
KDVKDSSHQHG LQ&%(DQGKRZLW LQIOXHQFHG
UHFRQVWUXFWHG&KHQJ]KRQJFXQYLOODJHUV,DLP
WR H[DP WKH UHVXOWV RI JUHHQ JHQWULILFDWLRQ
ZLWKDFRPSUHKHQVLYHSHUVSHFWLYHUDWKHUWKDQ
DVLQJOHDVSHFWZKLFKH[WHQGWKHERXQGDU\RI
JUHHQ JHQWULILFDWLRQ E\ SURYLGLQJ WKH
HPSLULFDOHYLGHQFH
D 7R H[SORUH DQG H[SODLQ WKH DVSHFWV RI
VRFLDO H[FOXVLRQ WRZDUGV UHFRQVWUXFWHG
&KHQJ]KRQJFXQYLOODJHUVDVVRFLDWHGZLWK
JHQWULILFDWLRQLQ&%(GHYHORSPHQW
E 7R GLJ IXUWKHU LQWR WKH G\QDPLFV WKDW
JHQHUDWH WKH VRFLDO H[FOXVLRQ LQ WHUPVRI
WKH SURFHVV RI JHQWULILFDWLRQ DQG KRZ LW
LQIOXHQFHG WKH LQHTXLWDEOHGLVWULEXWLRQRI
ORFDOL]HGEHQHILWV
F 7R FRQFOXGH ZKHWKHU WKH HFRORJLFDO
GLVWULFWGHYHORSPHQWSROLFLHVDUHOLNHO\WR
HQJHQGHUJHQWULILFDWLRQ

0HWKRGRORJ\
7KH VWXG\ HPSOR\HG ERWK TXDQWLWDWLYH DQG
TXDOLWDWLYHPHWKRGV7KH GDWDZHUH FROOHFWHG
GXULQJILHOGVWXG\LQ6HSWHPEHU$XJXVW
 DQG 1RYHPEHU  7KH TXDQWLWDWLYH
PHWKRG UHIHUV WR WKH TXHVWLRQQDLUH VXUYH\
KHOG LQ 1RYHPEHU  .H\ LQIRUPDQW
LQWHUYLHZV .,,V DQG SDUWLFLSDQW REVHUYDWLRQ
ZHUH WKH PDLQ TXDOLWDWLYH GDWD FROOHFWLRQ
PHWKRGV /RFDO ZHEVLWHV DQG JRYHUQPHQWDO
RIILFLDO GRFXPHQWV DUH DOVR LQFOXGHG LQ WKH
GDWD

6WXG\VLWH
7KLV VWXG\ IRFXVHV RQ WKH UHVLGHQWV RI
;LDQJKXZDQ UHFRQVWUXFWHG FRPPXQLW\
ORFDWHV LQ &%( ;LDQJKXZDQ UHFRQVWUXFWHG
FRPPXQLW\LVORFDWHGLQWKHFHQWHUDUHDRIWKH
&%( 7KH IRUPHU ;LDQJKXZDQ YLOODJH ZDV
GHPROLVKHG LQ RUGHU WR EXLOG ;L¶DQ (;32
3DUN )ROORZLQJ WKH SULQFLSOH RI
µUHFRQVWUXFWLRQ DW RULJLQDO VLWH¶ QRZ WKH
UHFRQVWUXFWHG ;LDQJKXZDQ FRPPXQLW\ LV
ORFDWHGQHDUWKH;L¶DQ(;323DUN
)LJ  6WXG\ VLWH ;LDQJKXZDQ 5HFRQVWUXFWHG
&RPPXQLW\ LQ &%( ;L¶DQ &LW\ 6KDDQ[L 3URYLQFH
&KLQD

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&RQFOXVLRQ
7KH ILUVW UHVHDUFKREMHFWLYHZDVGLVFXVVHG LQ
FKDSWHU IRXU WKHREMHFWLYHZDV WRGLJIXUWKHU
LQWR WKH G\QDPLFV WKDW JHQHUDWH WKH VRFLDO
H[FOXVLRQ LQ WHUPV RI WKH SURFHVV RI JUHHQ
JHQWULILFDWLRQ LQ &%( $V D FRQFOXVLRQ WKH
QHZRU UHVWRUHGHQYLURQPHQWDOJRRGV WHQG WR
EHDFFRPSDQLHGE\WKHDWWUDFWLRQRIZHDOWKLHU
JURXSV ZKLOH FUHDWLQJ D JUHDWHU JDS ZLWK
SRRUHU QHLJKERUKRRGV 6LQFH WKH
HVWDEOLVKPHQW RI &%( WKH PXQLFLSDO
JRYHUQPHQW RI ;L¶DQ &LW\ GHFLGHG WR
SULRULWL]H LQFUHDVLQJ WKH QXPEHU RI ZHWODQG
SDUNV DQG ZDWHUIURQW SDUNV WKURXJK WKH
LPSOHPHQWDWLRQ RI QHZ GHYHORSPHQW ]RQH
SODQV 1HDU WKHVH PDLQ SXEOLF SDUNV VRPH
ODUJHVFDOH UHVLGHQWLDO SURMHFWV ZHUH
LQWURGXFHG E\ UHDO HVWDWH GHYHORSHUV
LQFOXGLQJVRPH OX[XU\RQHV%HVLGHV WKH UHDO
HVWDWHGHYHORSPHQW WKH&%(DOVRSURYLGHVD
SHUIHFW HQYLURQPHQW IRU EXVLQHVV DWWUDFWLQJ
PRUH DQGPRUH KLJKLQFRPH SHRSOH WRZRUN
DQG OLYH KHUH 2Q WKH RWKHU KDQG WKH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ YLOODJHUV KDYH
PRYHG EDFN WR WKH QHZ KRXVHV SURYLGHG E\
WKH JRYHUQPHQW DQG OLYH WRJHWKHU ZLWK WKH
ZHDOWKLHU JURXS LQ &%( EXW ZLWK GLIIHUHQW
OHYHO RI LQFRPH 0RUHRYHU IURP WKH YHU\
EHJLQQLQJ RI LWV HVWDEOLVKPHQW WKH VRFLDO
UHVRXUFHVZHUHGLVWULEXWHGXQHTXDOO\LQ&%(
VXFK DV WKH KHDOWKFDUH IDFLOLWLHV DQG EDVLF
HGXFDWLRQ IDFLOLWLHV 1RW RQO\ WKH SK\VLFDO
HQYLURQPHQW KDV EHHQ JHQWULILHG WKH QRQ
SK\VLFDO IDFWRUV LQVLGH &%( KDYH DOVR EHHQ
JHQWULILHG WKH UHFRQVWUXFWLRQ UHVXOWHG LQ WKH
ORVV RI FXOWXUH RI &KHQJ]KRQJFXQ YLOODJHV
VLQFH WKH FRPPRQ SODFHV WKH\ RZQHG ZHUH
FRPSOHWHO\ FKDQJHG 0HDQZKLOH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ FRPPXQLWLHV
DUH QRW LQFOXGHG LQ WKH SUHYDOHQW FXOWXUH
EXLOGLQJV VLQFH WKHLU OLIH VW\OH LV WRWDOO\
GLIIHUHQWIURPWKHZHDOWKLHUJURXS¶V

7KH VHFRQG UHVHDUFKREMHFWLYHZDVGLVFXVVHG
LQFKDSWHUILYHDORQJZLWKWKHSUHVHQWDWLRQRI
WKH UHVXOWV ,W LV VKRZQ WKDW UHFRQVWUXFWHG
&KHQJ]KRQJFXQ YLOODJHUV DUH IDFLQJ ILYH
IXQGDPHQWDO DVSHFWVRISUHVVXUHRIH[FOXVLRQ
FDXVHG E\ UHFRQVWUXFWLRQ  7KH HFRQRPLF
DVSHFW7KHKLJKXQHPSOR\PHQW UDWH DQG MRE
LQVWDELOLW\ RI &KHQJ]KRQJFXQ YLOODJHUV KDYH
UHVXOWHGLQWKHLQDELOLW\WRVXVWDLQDOLYHOLKRRG
HVSHFLDOO\LQDKLJKOHYHOFRQVXPSWLRQGLVWULFW
 7KH SXEOLF VHUYLFH DQG ORFDO JRYHUQDQFH
DVSHFW7KHUH LVDELJJDSRIPHGLFDOVHUYLFH
EHWZHHQ&KHQJ]KRQJFXQ YLOODJH¶V FOLQLF DQG
WKH QHZO\EXLOW FRPPXQLW\ FOLQLF IURP WKH
GRFWRUV¶ SURIHVVLRQDOLVP WR WKH HTXLSPHQW
0RUHRYHUGXHWRWKHLQVXIILFLHQWIXQFWLRQVRI
UHODWHGJRYHUQPHQWLQVWLWXWLRQVXQWLOQRZWKH
;LDQJKXZDQ 9LOODJHUV¶ &RPPLWWHH KDV VWLOO
QRW WUDQVLWHG LQWR WKH ;LDQJKXZDQ
&RPPXQLW\ &RPPLWWHH DQG WKH HOHFWLRQ RI
WKHFRPPLWWHHKDVQRWEHHQKHOGQHLWKHU7KH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ YLOODJHUV DUH
H[FOXGHGIURPWKHLQVWLWXWLRQV\VWHPDQGKDYH
ORVW WKHLU DFFHVV WR SDUWLFLSDWLRQ  7KH
VRFLDOQHWZRUNDVSHFW7KHROGVRFLDOUHODWLRQV
ZLWK QHLJKERUV DQG DFTXDLQWDQFHV ZHUH
EURNHQGRZQDIWHUUHFRQVWUXFWLRQ,QDGGLWLRQ
WKHSXEOLFSODFHVRIUHFRQVWUXFWHGFRPPXQLW\
DUH GHVLJQHG EDVHG RQ XUEDQ FRPPXQLFDWLRQ
SDWWHUQV WKH UHFRQVWUXFWHG &KHQJ]KRQJFXQ
YLOODJHUVFDQQRORQJHUEXLOGWKHLUQHZVRFLDO
UHODWLRQV WKURXJK WKHLU IDPLOLDUZD\ZLWK WKH
FRPSOHWHO\ FKDQJHG VXUURXQGLQJ OD\RXWV 
7KHFXOWXUDO DVSHFW$IWHU UHFRQVWUXFWLRQ WKH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ YLOODJHUV¶
KRXVHKROG UHJLVWUDWLRQ W\SH FKDQJHG IURP
DJULFXOWXUDO+XNRXWRQRQDJULFXOWXUDO+XNRX
DQGWKH\KDYHOHJDOO\EHFRPHXUEDQUHVLGHQWV
EXWVRFLDOO\PDQ\RIWKHPKDYHIDLOHGWREXLOG
WKHXUEDQUHVLGHQWLGHQWLW\WKLVLVEHFDXVHWKH
GRPLQDQWFXOWXUH LQ&%(UHIHUV WRDPRGHUQ
HOHJDQW DQG HQYLURQPHQWIULHQGO\ FXOWXUH
ZKLFK LV WRWDOO\ GLIIHUHQW IURP WKH IDUPLQJ
FXOWXUH RU WKH &KHQJ]KRQJFXQ FXOWXUH 
7KH VSDWLDO DVSHFW &KHQJ]KRQJFXQ YLOODJHV
KDG DOUHDG\ H[SHULHQFHG WKH VSDWLDO DVSHFW
RQFH VLQFH WKH&KHQJ]KRQJFXQYLOODJHVZHUH
IRUPHG DW WKH YHU\ EHJLQQLQJ 7KH\ ZHUH
VXUURXQGHG E\ XUEDQ FRQVWUXFWLRQV DQG
VHSDUDWHG IURP IRUPDO XUEDQ DUHDV $IWHU
UHFRQVWUXFWLRQ WKH DSSHDUDQFH RI WKH
UHFRQVWUXFWHG FRPPXQLWLHV EHFDPH VLPLODU
ZLWKRWKHUQHLJKERUKRRGV LQ&%(+RZHYHU
IURP WKH KRXVH TXDOLW\ WR WKH ZD\ WKH
UHFRQVWUXFWHG &KHQJ]KRQJFXQ YLOODJHUV DUH
WUHDWHG WKH UHFRQVWUXFWHG &KHQJ]KRQJFXQ
FRPPXQLW\ LV VWLOO UHJDUGHG GLIIHUHQWO\ E\
RWKHU UHVLGHQWV RI &%( 1RZ WKH\ DUH
H[FOXGHG VSDWLDOO\ WZLFH GXH WR WKLV
JHQWULILFDWLRQSURFHVV

,Q FRQFOXVLRQ LQ DJUHHPHQW ZLWK UHFHQW
UHVHDUFK GH2OLYHU  /DQJHJJHU 
6KDZ DQG +DJHPDQV  &XUUDQ 
JHQWULILFDWLRQ ZRXOG QRW RQO\ FDXVH WKH
SK\VLFDO GLVSODFHPHQW RI WKH ROG
QHLJKERUKRRGEXWDOVRSURGXFHQRQSK\VLFDO
GLVSODFHPHQW%HVLGHVWKLVVWXG\UHYHDOHGWKH
QRQSK\VLFDO GLVSODFHPHQW RI DQ ROG
QHLJKERUKRRGWKDWKDVQRW\HWEHHQLQIOXHQFHG
E\ SK\VLFDO GLVSODFHPHQW GXH WR WKH
µUHFRQVWUXFWLRQ DW RULJLQDO VLWH¶ SROLF\ RI WKH
ORFDO JRYHUQPHQW 7KH ODFN RI WKH RSWLRQ WR
OHDYH DQG WKH RQJRLQJ JUHHQ JHQWULILFDWLRQ
SURFHVV WRJHWKHU UHVXOW LQ WKH QRQSK\VLFDO
GLVSODFHPHQW RI WKH UHFRQVWUXFWHG
&KHQJ]KRQJFXQFRPPXQLW\H[SUHVVHGDVWKH
VRFLDO H[FOXVLRQ WKDW UHFRQVWUXFWHG
&KHQJ]KRQJFXQYLOODJHUVDUHIDFLQJFXUUHQWO\
7KLV VWXG\ H[DPLQHG WKH UHVXOWV RI JUHHQ
JHQWULILFDWLRQ ZLWK D FRPSUHKHQVLYH
SHUVSHFWLYH ZKLFK H[WHQG WKH ERXQGDU\ RI
JUHHQ JHQWULILFDWLRQ E\ SURYLGLQJ HPSLULFDO
HYLGHQFH 7KDW LV JHQWULILFDWLRQ GRHV QRW
QHFHVVDULO\ OHDG WR SK\VLFDO GLVSODFHPHQW RI
WKH ROG QHLJKERUKRRG LQKDELWDQWV HVSHFLDOO\
ZKHQ WKH JHQWULILFDWLRQ SURFHVV UHODWHV WR
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